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cases more readily accessible and more easily used by American 
students. Nearly 70 pages are devoted to Colonization of a 
Simpler Type, discussing the colonies of the Chinese, Pheonicians, 
Greeks, Romans and Mediseval Italians. Portuguese discoveries 
and colonization are treated in 90 pages; the Spanish, in 200 pages; 
and the Dutch, in 130 pages. Modern Russian and; -the recent 
Belgian and American colonial undertakings are omitted; but 
20 pages are devoted to Scandinavian colonization, 15 to Italian 
and 65 to German. Nothing of special significance is brought out 
in the last three discussions; but a good work has been done in 
making readily available to American students these surveys, 
both of historical data and bibliography. One wonders if it is 
not the sociologist's admiration for German scientific writings 
and a similar mental attitude on the part of the Germans that has 
made him insist on passing favorable judgment on the Germans as 
colonizers in the face of the facts adverse to them which he cites. 
His excuses for German treatment of natives in the twentieth 
century (pp. 575, 576) compare curiously with his rather harsh 
judgments on Spanish conquerors and colonizers of the sixteenth 
and seventeenth centuries. 

James A. Le Roy. 
Fort Bayard, N. M. 

Investment Bonds — Their Issue and Their Place in Finance. By 
Frederick Lownhaupt. (New York: G. P. Putnam's 
Sons. Pp. x, 253). 

The author points out that.to this time there has not been avail- 
able a book in which could be found a comprehensive classifica- 
tion and an adeqate description of the processes of issue and nego- 
tiation, the physical and legal attributes, the financial relations, 
and significance of investment bonds. In this essay the field is 
now covered. The classification is exhaustive and is well corre- 
lated; description is clear and concise, showing careful work and 
much pains in bringing together information which will be valua- 
ble to the student. The legal and financial relations are ably 
discussed although at some points they may be said to be stated 
somewhat too broadly conveying impressions which may require 
further reading or experience to correct. For example, the feature 
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of a bond which distinguishes it from a promissory note is said to 
be "length of life" (p. 7). It is asserted that consideration of 
the question of legality " has no place in the study of government 
obligations." "Bonds of all other than public corporations 
(municipal) are unaffected by this question" (p. 66). Greater 
force would have been given to the point if not stated with so 
much positiveness. The treatment given to the subject in some 
parts is less effective than it would be if the textual matter were 
better organized, i.e., it does not readily yield to analysis. These, 
however, are not serious defects. The informational value of the 
contribution must give to it a permanent place in the literature of 
finance. The essay will be found useful in the class room. It will 
make a strong appeal to that large class of young men who during 
the business hours of the day are busy with the routine of office 
and financial work, but who through reading are seeking a broader 
view and a better basis for the exercise of judgment — the young 
men who will fill a large part of the important business positions of 
the future. 

Frederick A. Cleveland. 
New York City. 

Electric Railway Auditing and Accounting. By William H. Forse, 
Jr. (New York: McGraw Publishing Company, 1908. Pp. 
157. $2 net.) 

This is one of the few books that has been written on the sub- 
ject of railway accounting which is both scientific in its treatment 
and may be used as a guide in practice. Every branch of the 
service has been covered, including construction as well as operation 
accounts and statistics. Accounting theory is not discussed but 
applied, and in application is sound. The broad experience of the 
author as accounting and executive officer shows in every line. 
If there is any criticism to be offered it would go to brevity of 
statement. The author states procedure and describes methods 
with great conciseness covering every point, but presuming in the 
reader thorough familiarity with the accounting principles which 
are applied. Strictly speaking, the work may be said to be for the 
accountant rather than for the bookkeeper or elementary student. 
Taking the somewhat limited field of electric railway accounting, 



